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limiting his denial to dealings in the shares of the Eiurli^li com-
pany, was acting upon instructions from the Prime" Minister,
who was not anxious to have the connection of his Chancellor of
the Exchequer with the transaction disclosed., fearing that hi*
personal unpopularity would lead to such an exacerbation of the
attacks that the prestige of the whole Government might be
irretrievably impaired. But this school of thought not only
ignores the categorical denials of both Mr. Asquith and Sir Rufus
that any such pressure was exercised ; it postulates an incon-
ceivable intention to withhold all knowledge of the dealing* in
American Marconi's from the Select Committee itself.

It is only fair to Sir Rufus to record his own explanation of
his reticence at this stage. It was already plain that a Select
Committee would be appointed., and the accused Ministers were
entitled to assume that they would be called before it to give
evidence at the earliest possible moment. No one could then
have imagined that six agonizing months would elapse before
they were given an opportunity to deal with the charges against
them. It was Sir Rufus's determination to reveal the full facts
to that tribunal when the time came, but in the debate in the
House he was confining himself to meet and to rebutting the
only charges which at that stage could be pieced together from
the rumours, and those charges had no possible connection with
the American Marconi transaction, since they were directed
exclusively to the circumstances in which the tender had been
accepted by the Post Office on March 7, six weeks before any
Minister had contemplated purchasing or agreeing to purchase a
single American Marconi share. It was at those charges alone
that his denial was aimed, for indeed there were no others.

Moreover, to have attempted to offer to the whole House an
explanation, necessarily detailed if it was to be intelligible even
to experts, of the nature and extent of the transactions would not
only have required unlimited time, but would have demanded
of the generality of members a knowledge of Stock Exchange
affairs only possessed by a very few, and might well have resulted
in confusion being worse confounded by genuine misunder-
standing or calculated distortion. That the omission was deliberate,
no one can doubt j that it was designed to be permanent, few
can suspect $ that it was an error of judgment, subsequent events
provided with overwhelming force.

But it is a singular irony that a man who for many years had
been as highly paid for his advice in difficult circumstances as
anyone living, and had been able to command such fees by reason
of the proved sureness of his judgment in other people's affairs,